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to act in the same direction, there are other publications
whose utterances seem to be inspired by those feelings of
hatred and joy which a savage may experience at the sight
of the dead body of an enemy. . . * The English Econo-
mist, whose animosity is chronic, speaks of the collapse of
the gold standard in Russia. Ill-informed, it announces that
Russia is driven to resort to a forced rate of exchange and
to the printing of paper money without the corresponding
deposit of gold. Other papers repeat this yarn that a por-
tion of Russia's gold resources has been absorbed by the
purchase of Russian securities abroad made in order to
stabilize the rates of exchange. ... It is also said that
Russia is reduced to the necessity of issuing billets escomp-
tables (notes at a discount). ... It is the war cry of the
enemies of Russian credit."
Already in November, 1905, our money circulation was
in a very critical state and I found it necessary to keep the
financial committee informed about the situation. With my
approval, the committee appointed two of its members, V.
N. Kokovtzev and Schwanebach, Minister of Agriculture,
together with the Minister of Finances, L P. Shipov, to
watch the transactions of the Imperial Bank, but, of course,
they were unable to suggest anything to improve matters.
As the situation was rapidly growing worse and as some of
the members of the financial committee thought it was pos-
sible to conclude a foreign loan immediately, I proposed to
Kokovtzev that he go abroad with full powers to contract
a loan. I knew very well that before the settlement of the
Morocco conflict, this was out of the question, but I did not
judge it possible to take the financial committee into my
confidence with regard to the political aspect of the situ-
ation.
Kokovtzev went to Paris late in December, 1905, and was
told, of course, by Rouvier that we could not conclude the
loan before the peaceable termination of the Morocco